
Cotton Is Weaker
On Foreign News
And Heavy Selling

Harket Under Pressure
From the South; _Clo»e
Near Lowest at 58 to

68 Points Net Decline

lttcre«*e<* nervousness oer the Ho**
r*,tem situation and reports of cwi-

S»ed trot «Mir.« by the South

«catd responsible for weakness in the

!¡tto« market yesterday morning. De¬

rber contrats. ~h¡ch had nHM
from 20.26c. the low point of last

Thursday, to 21.07c in Fridays tat«

»radius, brok* to 20.40c .nd closed I*

hat level. The pene ral market closed

IL at net declines of 56 to 68 points.
*X La\ket ope-d easy at a derlineof

.7o 3* PO<nte. owing 1° «*. **-****
liluence of the foreign pa»tl«> ««<. «»<»
jjnuen .rdera There were
.ernlght selling or«.«.

Mil« of 20 or M pointa right after the

¡Ton trad« MrM to »- *"«! gStert« tor over the week -nd. «.

;.,.r1«.«in«d. however, and the market

lirn-d very wea* later in the nwrnw*.

£.!,< « continued »M« ¦*»
<

Slht, heavy Liverpool selling. I-«* »***
I ere at approximately the lowest of the

d*a »ay event. th're wou", prob*Wy h8VP

Win . dtapositlon to even op contract«

..»rrdav owing- to the proximity a*_t»6
y "

^verirnent repotta «hie hare ached-
"T^'for publication on tutiil n.ornln«.T,,í«ír lie rallies of Thursday afternoon

i tMdar on coverts* the finwlm
¿er techóle«: position of the marxet was

'Síin Oh- decline of Saturday. M
il m continued Southern sellin* and

V^lWatJor. of long line*, carrle-u over pre-
^ ..«.« detlines-
rte WC"' market for spot cotton was

JjTtiA 7ft points lower at 20.35 Ter mid-
Í« Xo »ales were reported.
tt*rar.g>.- 01 prices-

Kri.
Open. High. Low. Close. cioae.

.,, -0.57 ÏQ.60 20.13 20.12®26.15 20.70
''"'"*-20.20®-20.86K*Z"* Î0 80 20.92 Î0.40 20.40®20.48 21.03
£«""'' 20.40 Ï0.8Î 20.25 20.25© 20.Î8 20.83
JS'"--20 29®- 20.92
{¡.«.'h 20 63 20.S9 20 3:5 20.S8®2o.S» 20.92
**7, *-20.85®-20.S1H J,1 «0 20.83 20.25 20.26®S0.28 20.90
f'V" ._- 20.12® .-x. 20.80
'Uly.'.'- 2«-ss *°-S6 î0-0a 20°2®20.10 20.70
southern Spot Market*.Norfolk quirt.

» points lower at 26.13c; aaloa, «« bales.
Augusta, steady. 62 points lower at 20.38c;
«íes 147 baie«. Memphis steady, un-

îhatiged at 20.50c; sales. 3.200 bales.
Iloaaton steady. 65 pointe lower a,t Î9.7ic;
nies 17 26» balees. Little Rock steady,
unchanged at 20c: sales. 6.204 bales. Dal¬
las stead v. «5 point» lower a.t 19.20c; «ales.
II J« bales Montgomery quiet. 63 pointe
¡»wer at 19.12c; »alee. ISA bales. Fort
Worth «teadv, F.5 point.« lower at 19.20c:
tales 2.9*7 bale?. Oelveston steady. 40
joints lower at 20c; .««los. 2.385 bale«. New
(*rl»ans steady. unchanged at 20 25c; «ale«.
LU! balea Mobile steady. 50 points lower
at 19.25e; sales, 58 bule«. Savannah quiet,
t« points lower at 20.15c; sales, nil.

»Cottonseed Oil
Feltowlnc a strong upturn In the lard

r¡art«t and a firm situation Iti crude oil,
the cottonseed oil market on Saturday
was generally firm and higher, closing at

a net advance of 6 to 12 points. The Oc¬
tober position was especially strong- on a

demand from shorts and a belief that In
Ht« of the small quantity or crude oil
ccming out sellera may be unoMe to de¬
liver. Sales for the day were 6,000 bales.
The rango of prices;

Frl.
Open. High. Low. Close. close

»pot. 8.50
ücl. V-.:; 8.68 8.43 8.62® 5.60 8.40
Kov. «.05 8.01 8.03 8.02® 8.0» T.vf
Die. - 8.02® 6.04 7.9«
Jan...,. 8 02 8.03 8.02 8.02® 8.04 7.96
fob. - 8.04-» S.08 7.89
¦it. ... 8.13 8.H ».13 8.16® 8.19 8.10
«or. .. 11(8 8.30 8.IS
Mt|_ 8.23 8.Hü 8.28 8.31® S.-10 8.20

Sugar and (Coffee
Raw >tigtir Future».The market opened

ai a decline of 1 to 2 points and later eased
tit « few points further on scattered sell-
ir.g. but there seemed to be sufficient cov¬
ering for over the holiday to prevent anydatllne of Importance, final prices be-ng
nal 1 to 2 points lower, salts estimated at
about 1.000 tons.
The rango of prices:

Frl.
Open. High. Low. Close, close.

Oct.-2.20®-2.21
Kov_- .1.27® 3,30 3.29
Dec. 3.29 S.30 3.27 .1.29® S.30 3.30
Jan. - - 3.21® 3.33

r>b.-.1.16®- 3.17
War.... 3.17 3.17 3.15 3.1C® 3.17 3.17

»y.".!'.! 3.ÏS 3.28 3.25 Ü27® 3.28 8.28
lane_-. ::.34®-S.36
July.... --3.41® 3.44 3.42
Coffee Futures.The range of prices:

Friday's
Open. High. IjOw.Close.close.

(K-tober.- 9.01 P.06
November 9.08 9.14
December .... 9.17 9.17 9.13 9.16 9.21
January .-9.17 9.23
February ....-9.is 9.23
Jlarrh. 9.20 0.20 9.16 8.19 9.27
Aftfit .- 9,18 9.27
May. 9.17 9.18 9.15 S.18 8.27
.'ant.- 9.10 9.18
.laly .- 9.02 9.08
August .- 9.00 9.06
¡.¦pumber _-- S.98 9.04

Prices of Wheat
Score Gains ou
Near East News

Outside Speculative inter¬
est, Somewhat Restricted
by Possibilities of the
Week-End Developments
CHICAGO, Sept. 30..The wheat mar¬

ket to-day was somewhat of a war af¬
fair, a» much of the net advance of

j 1%@2%c was due to buying based on
i unfavorable political news from Eu¬
rope. Apart from this, the strength
of September contracts, due to belated! covering, was a feature of the market.
As k rule, outdid« speculative interest

¦was reatrlcted somewhat by the uncertainforeign possibilities over Sunday as therei Is likely to be ». continued heavy moví-
ment in the Northwest, and without thostimulation of wax talk the trend of thomarket might easily bo downward. Talkot a lake strike had »orno eect, althoughIt was said that but few mon on the grainboats belonir to the union. Th« Liverpoolmarket shewed a Kood deal of strengthduring the day and while export demand] was not very active, it was understoodthat wheat afloat or nearby was readilyJ saleable abroad. After slight, opening flrm-ness. Influenced by the strength In wheatI and covering of shorts, th» corn marketeased off »bout % to %c per bushel, butbecame stronger again In the late trading.

Grain Prices
Wheat

Yestsrday's Previous Tsar
close. close. ago.No.,:; bard...«1.24 |1.22 % $t.3l>.iChicago.Range of prices:

Prev.Open, lilsh. Low, Clos*, close.Sept. .1.08*4 1.11 1.08% 1.10% 1.08%Pec. 1.04% i.0«% 1.04 1.05% 1.04May.i.OTT» 3.09*» 1.91% 1.09H 1.07%
Corn

Yesterday's Previous
close.

No. t yellow. ,$0.82%I Chicago-.
of Xembe r ... .CI1,»
December .69%
May .61"«

Or(i
Yesterdsy's Previous Tear

close. close. ago,No. 2 while. ..$0.60% »0.50 10.47No. 2 white. .$o.so% $0.69% so.47
September ... .41% .41%-December ... .37% .36% .38%May .3«% .38% .40%

«ye
Yesterday's Previous Year

doss close. ago.No. 2 white f.o.b.$0.86 «0.85% 10.10%
Hour and Mes i

Yesterday's Previous Yearclose. close. ago.Spg pl..$6.6O0$7.OO $f>.S0©»7.00 $7.90018.40C'meal 1.820 E.00 1.920 2.00 1.900 2.00¡Rye;.. 4.750 5.00 4.75© 5.00 6.750 7.00j Bran..27.00038.50 27.00028.50 24.00©-
'i

Country Produce
Kutter.Receipts were 10,687 packages.Creamery, higher than extras, lb., 44%©|<r,c; extras, 92 score, 44c; firsts, 860410'seconds. 33%036c; lower grades, 32033c;centralized, cars, 90 score, 37% 038c; 89

score. 36©Si%c; 88 »core, 36%035%c; 84(o 87 score, 34035c; unsalted, higherthan extras, 45%©46%c; extras, 02 score,44%048c; firsts, 37©43%c; seconds. 34%©36c; lower grades, 33034c; held, creamery,htgh scoring. 41041%o; extras, 40@40%o;firsts. 35039c; seconds. 33034%c; Statedairy tubs, finest, 42043c; good to prime,38041c; common to fair, 30037c; ladles,
current make, extras, 31032c; firsts, 29029^c; seconds, 28©28%<v; lower grades, 26027%c: packing stock, current mRke. No.1. 28 %c; No. 2, 27 %c; lower grades, 25©27c.
Cheese.Receipts were 1,597 boxes. New

York StRte fiats, June, specials, lb.. 24 V» ©25c; average run, 23%©24c; New York
State flate, fresh specials. 24% ©25c; av¬
erage run. "4c; twins, fresh whit» specials,24c; Wisconsin, double daisies, 23c; sin¬
gle daisies, 22%®23%c; young Americas,
230 23 %c.
Kggs.Receipts wore 15,492 cases. Fresh

gathered, extra», dozen, 04056c; extra
firsts, 50053c; flrsls, 43049c; second« and
poorer, 23040c; trado eggs, 24027c;dirties. No. 1, 25©26c; No. 2 and poorer,
20024c; checks, poor to choice, dry. 19©23c; refrigerator, extra firsts, charges paid
io expiring dates, 31033c; firsts«, 28%©BOc; seconds and poorer. 280280! check»,
local randllng. IS ©20c; refrigeratorwhiles, nearby, 82042a; Pariflc Coast. 32
©42c: other Western, 80085o; fresh. NowJersey, hennery whites, uncandled, extras.
70075c; nearby hennery whites, extra,
local candled, 78076o; nearby and nearbyWestern hennery whites, average extras,66070c; extra firsts. 62©65c; firsts, 50®60c; nearby gathered whites, firsts to
extra first«. 00062c; under grades, 40©03c; pullet»' eggs, 40066a; Pacific Coast,
whites, extras. 660660: extra (irstp, 60©64c; firsts. 66068e; mediums, 48006c: pul¬lets, 404; 40c; other Western and South¬
ern, gathered whites, 4 2© 56c: nearby and
nearby Western hennery brown«. 66@60o.Potatoes--Jersey Cobblers, sack, $1.40©1.60; Giants. $1.2001.35; Xo. 2. 50©«0c:Long Island, 165 lbs., $22502.40; 100 lbs..$202.15; No. 2s. $101.25; sweets, Jersey,bsk. 35c<S$l, Kastern .shore, bbl.. $1.12©
1.70; Delaware and Maryland, bsk., 35080c.

e ii.

Italian Hemp Price Rising
Italian hemp in the various market;*

j of Italy has recently shown a rise in[ price. This increase is the result of a
prolonged drought, disastrously af-

| fecting the forthcoming crop, saysConsul Russell, Rome.

New York Clearing House Banks
The actual condition of the member banks shown by the ClearingHouse yesterday, with all changes from the preceding week, follows:

Sept. 30.
I-oans, discounts, investments, etc. $4,597,302,000Cash in own vaults: Member« Federal Re¬
serve Bank.Beserve in Federal Reserve Bank of mem¬
ber banks.¡.Reserve in own vaults: State banks and

trust companies.
Reserve in depositaries: State banks and
trust companies.
j "niand deposits (U. S. deposits deduct¬ed Hii,R67,000')

«*. deposits..'.'.*..'.'.*.'. .'.'.".*.*.'.'.'.'.'.'.' .' "441,623,000A.1 H°n . 31,955,000f5E!Í reserv*. 585,372.000-«cess reserve. 58,536,750

55,860,000
568.661,000

7.666,000

9,045,000
3,936,917,000

Change.«.
Dec. ?1,248,000
Inc.

Inc.

Dec.

Inc.

Inc.
Dec.
Dec.
Inc.
Inc.

1,898,000
26,000,000

150,000

145,000
57,180,000
18,003,000

296,000
25.995
18,953

Individual Bank Figures
«9mpVniea.g%°fuPrxrCip,.l itenls. ioT WÄ^k ended Se-51- 3Ü of banks *nd trust
»Î FViU«! °¿ Ne» Xork Cleann8 House Association which are raembirtreaeral Reserve Bank:

aring
, House

BMg» of Fed-

8k n'-V* TrC°
K..k M*ahattan.5**»niç. 4 M«t.S_?.k of America.»Mlonal citv..^mical N-,,1

18er ««h. »»....

gibara ft Phen'.
*rn exchange,'»f'n & Tradersgtjona) parkft« River Nan.:.ffi" national..;.r;.¡ns Katlonal ;;«.' menu, Bank
tit,l .Nat>°nal..,p'',h Avenue..

S««v- \*"-<nal. ..

Bta»ïrlBln**>r¿aií'a Trust...

ílu '.able -r" '.

*tate » rruar

Ti».'» ián'"--
»át \ir°?wu»í«
'Au'e ,.**«,4«'»ank
^vr«, t i. t ::

°r»«d tota).

Loans. Dlsc'nt.
Investmente,

etc.

Í70.518.00O
124,306,000
165,716,000
65,741,000

46,1,470.000
121.966,000
5.256.000

100.255,000
832,485.000
22.570.000
140.933.000
113.430,000
168,772,000
34.478,000

lñS.868,000
13.533,000

'-'72,834.000
189.655,000

6.936,000
325,334,000
22,209,000
8.668.000

14.083,000
18.262,000
74.926,Oí«
14,518,0011

281.077,000
55.333.000

379,611,000
15,320.000
81.653.000

15 7.168,000
40,327,000

128.013.000
29,431,000

171.536,000

17.682,000
5.260,000

79.739.000

Cash
In vault.

$1.054,000
2.387.000
5.842,000
1.630.000
7.259.000
1,130,000

54.000
1.118,000

938,000
1,046,000
5.544.000
404.000

6.632,000
569,000
861,000
413.000
540,000

4.042.000
140,000

6,428,000
5Í6.000
418,000
468.000
245.000

1.073,000
584,000
935,000
731.000

1,310.000
401,000
612,000
451.000
520,000
510,000
638.000

1.420.000

1,739,000
335,000

3,346.000

1.420,000
858.000

Reserve with
¡egaldepositories

35,489,000
M,978,000
20,211.000
8,427,000 ,

56.436,000
14,440,000

499.000
10.889,000
36.739,000
3.268.000

17.328,000
13,658,000
22.366,000
3.339,000

17,053.000
1,746,00«

25,459.000
24.468,000

900,000
40,970,000
2,680,000
1.224,000
1,876,000
1.966,000
9.558,000
1.682,000

33,272,000
6,290,000

41,369.000
2.347,000

10,222,000
17,764,000
4.671,000

12,809.000
3.667,000

22.575,000

1.604,000
362.00»

1.743,000

3.695.000
1.867,000

Net
demand

deposits.

$47.592.000
'.'9.547,000

157,339,000
62.978,000

(a)626.922,000
107,649.000

3.466.000
83,012,000

279,881.00»
22.569.000

119.636,000
100,551.000
153,491,000
25,266.000

129,891,000
12,140,000

187.656,00«
184,229.060

5.678.000
296.165,000
20,649,000
9,020.000
13,179,000
14,775,000
71,286.000
11.880,000

(b)260.074,000
45.963,000

(O392.626.000
17,556,000
75,539.000
134,582,000
34.850,000

(-1)30.456,000
27.526,000

(0)193,745,000

17.910,000
2,531.000

26,787,000

S3.90S,000
16,840.000

Time
deposita

SI,000
882,000

1,920.000
665,000

20,756,000
6,494,000

50,171,000
630,000

7.134,000
14.ttS.OO0
3,651,000

29,500,000
IVéóO.OOO

12,978,8»»

50.000
2,134.000

49,997i000

1.099,000
E84.O0O

?ta« d
,4'57S'T«5.000 $66,619,000 »533.696,000 1$3,902,648,000 »444.961,00e1

fîM09. V* í,ioP69*tor,1ftn 'í'í^fS branche» not Included In total footings: (a) »94,-
fo- alance, ca i Í * »Í5-6*T-00"- <d> 8&«.000. (e) »24,040,000
IH'î«*,»«», (h» ti -asi i^'k* in forelgn countries as reserve for auch deposita: (a)**«"¦.»,»*», (ki"î?, J» hank» in foreign countries as reserve for auch deposita:i.ooo. (c) «n.isi.ooe. í<j> »eo.oot. («> $2,217,000.'"> %U*U

What Things Cost
Quotations are cash prices in frituary market»

Commodity and uuit. Tester-FOODS. ¿ayWheat (No. 2 hard) fes. «1.24Com (No. 2 yellow) bu.83%Oat» -No. 2 whits) bo.80Floor (spring pat.) bbi. «,75
Beef (family) Ml... 14.S0
Pork (mass) bbl.(_ Í8.0O
Huger (granulated) lb.0925Coffee (No. 7 Rift) lb.10 1.10Butter (creamery, first) If».30 Q.43Kgg» (fresh, first) ««a.43 0.49TEXTILES.
Cotton (middling upland) lb. .2936
Print cloth (38-ln. «<4-*0> yd. -O-H-eSilk (raw, No. 1 Kansai) lb. 7.80(87.90Wool (fine Montana seoared) lb. !.15@1.25METALS.
Steel billots (Pittsburgh) ten. 40.00
Iron (No. 2k fdry., PhUa.) to«. 34.25

Provient
dar

.$1.22'«
.85' 4
.80!/a

6.70
14.60
26.00

.0025

.101-16
.30 0.4.1
.43 @.49

.2103

.0»'/,
7.8007.90
j.1B®1.28
40.00
34.25

.660

.14

.32

Hteh
$'.10
My»
.80

.4.90
7.33«

20.60
.0495
.11%
.38
.63

.145
My»

4.20
.00

1913 Pangs

Lead («pot) lb.'.. -069
Copper (spot) lb. -14
Tin (Straits) lb.32

RUBBER, HIDES. ETC..
Rabber (rib-smoked sheots) lb.16'/a.16
Hides (calfskins, chT) 9 to 12Uw. 3.20O3J0 3.20
Coal (íumoce) ton. 13.28 13.25
Crude «U (Pean.) hbl.». 3.00 3.00

1.10
6.00
6.00
2.SQ

Lo*r
$0.661/4

.50

.37
4.30
5.80

17.75
.0452
.08's

..26'/«
.13

.1125

.04»,
3.45
.47

:a.EC 20.00
18.50 15.00

,04*4 .04
.173* .14'/a
.51 .36"«

.76

5.65
2,05

1920 Rang*
High
»3.80
2.31*4
1.501/,

16.29
28.00
47.00

.23

.1**4

.77
M

.48*4
17,45
2.00

65.00
E3.80

«Of/»
Am
.63', *

.541/a
10.80
'.5.75
6.10

Ï/OW
$1.70
My».60

9.00
20.00
29.60

.08
MVs
Am%.42

.14f4¦07 Y»
F.CO
.83

43.00
d.OO

.04y»

.1âyi

2.10
14.50
5.00

1921 Rangs
High

»1.40i/t
.15%
.60-%

10.50
29.00
Î2.50
M'A
.09
.57
.79

.2155
.00Va

7.85
MY»

43.50
3*2.25

.051*
My».zw2

2.76
13.05
6,75

Low
.1.0*%
AW
44

7.80
14.00
24.00

.062

.05?«

.29

.11
5.00

12.73
s.co

Day's Dealings in Bonds
The Market

Sharing with the other markets th«
effects of the uneasiness over the
Turkish situation, "bond prices de¬
clined moderately during the last
week. The average of ten representa¬
tive railroad bonds fell from 88.01 to
86.90; that of ten industrials from
95.26 to 93.38, and that, of five utilities
from 91.87 to 91.05.

Transactions

Liberty 3%s, 184T.
do lst-2d 4%s, 1947.
do 1st 4Vis, 1947 ..

do 2d 4Vi». 134Ï.
do 3d 4%s, 1338.
do 4th <Uf, ¿338_

Victory 4%s, 1923.
do 4»is, called.

Sale«.
I1G6.000

2,000
U3.000
671,000
424.000
r.07.000
323,000
181,000

Quotations
High. Low, JLasl.

Liberty 3%s.100.80 100.6$ 100..S
do lst-id 4%8.100.8S 100.68 100.68
do lit <yta_100.14 99.98 09.00 .10
do 2d 4'as. »8.14 09.70 »».TO ..20do ad 434a. »».90 99.80 9Í.S4 -.03
do 4th *>,»_100.10 99.83 99.94 ..14

Victory 4%s.100.50 100.4*100.60 ..03
do 4%s, called.100.SO 100.1« 100.18 ..04

Bid and Asked Quotation«
Tssterdsy. Fridsv.

3%8, ^32-'«7. .100.86©I00.72 100.72©100.82Üd 4*48. 1942.. 99.620 »9.74 99.80© 89.94
let 4%s,'32-'47.100.O0©10O.0S 100.0I©100.1 8
2d 4%s, 1942.. 99.709 »9-74 89.88© 99.90
.Id 4%8, 1f)SS.. 90.804» 89.86 99.90© 99.96
4th 4*4*. 1938.. 99 93© 99.94 1 00.08 © 1 00.1 ¡1Vic 4-Vo. 1923.lOO.K9100.20 100.20©100.26do 4%s.cat'd.l00.50@100.52 100.64©100.66
Pre-war Issues:

2s, res;, 1930..
3s, coup, 1830.
3s. reg-, 1846.
3p, coup, 184«.. »3%© »6%

ssues:
J...103 ©103&10..103 ©103-fV»... »3%@ 9,->%

104%
104%
103 %
103%
103%

4s, reg, JR3K.. .104
4s. coup. If 25 . .104
Pon 2b, reír, '.18.103
Pan 2s, cou, '38.103
Psn 2s, reg, '38.103
Psn 2s cou. '38.103
Pan 3s, reg. '81, 92 %© »4
Pan 3s, cou,'til. 92%© 94
P T, 4s, "34. »1 ©84P J, 4s, '36. 91 © 94
P 1, 4s. '3?. 91 © 84
D of C 3.65s.. . 95 ©100

(Interest to be added)
Foreign Gort, and Municipal Bonds

Bid. Asked.
Argentine 6-yr Ts.101% 102
do 5s, 1846. 81 83%Belgian 5-yr tic. 09% 99%do 7%S, 1945.102 102%do 8s, 1846.101% 102

Bergen Ss, 1946.109 109%Berne 8s. 1945.113% 114%Bordeaux 6s, 1934. 79 80%Brazil 8s, J941.101% 101«iCanada 6s, 1026. 98% 99%do 6%s, 19C9.100% 101
99 99%69, 1031

Chilo 8s, 1941.103% 10.1%
do 8s. 1920.102
do 26-yr 8s. 1946.103

Chinese Gov Hu Kug By us, '61 60
104
62

Christiania 8s, 1946.108% 110%Copenhagen »%s, 1944. 01% 92
Cuba extol- 6s, 3944. 98

do fis. ser A, 1914., 90 .

do cxler 4%a. 1940. 82
Csecho-SlovaU 8s, 1951. 02%Denmark Ss, 1946.110
do 6s, 1842. 98%Banish 8s. A. 194C.108
do B. 1946.108

Dutch Bast Indies 6s, 1947.... 94*,;
do 40-yr Cs. 1962. 94%'.Via. 1941France
do 8s.

Italy 6-yr 6%s.
Japan 4s. sterling loan. 1931..
do 4%¿«, sterling loan. 192b.
do 4%e. 2d Borle«*, 1826.

Lyons 15-yr 6s, 1901.
Marseilles 15-vr «9, 193C.

95%
99»,
96
8 0'¡
92 V.
92
7B
79

Mexico exter gold 4s. 19i>4. »9%
do exter fterllng 6s, 1945 65

Netherlands . 94%
Norway 8s. 1940.Ill
Psrls-Lyons-Med It R 6s. 73%
Queensland 6s. 1947.101%
do 7b, 1941.107

Rio de Janeiro 8e. 1946

»4
110%
»8%
101%
108%
94%
94%
86

100
9«%
80%
93
92%
80 %
80%
40 Vi
66
94%

112
74
101%
108
98%

1931
5

ISS".

99

9S%
99
»8%

8 .. 98%
1 99
1.98%
6 _ 88

Dut K Indies
Cs 1847
8 _ 94%

20 _94%
11 _94%
2 64%
3 _ 84%

s f 8s 1962
trust rets
5 .... 94%
1 - 94%
1 _ 94%
3 _ 94
4 - 94%
1.94%
2 .... 94%
2 .... 94%
1 _ 94 »<
6 _ 9

do 26-yr 8s. 1947.. 99% 100
Santo Domingo os, 1958. 96% 96%
San Paulo 8s, 1936.101% 102
Seine 20-yr gold 7s, 1942. 88% 87
Sweden 68. 1939.108% 103%
Switzerland 8s, 1940.121% 122
Tokio 6«. «9 70
United Kingdom 6%s, 1939...106% 106%
do 6%s, 1937.181 101%

Uruguay 8?, 1946.105 106
Zurich 8s, 1945.114 114%

(Sales
An Jurg Unit France 7s
Magar Wks 1942
6s 1947 14 -86
2 , 80% 1.85Vi
9 .... 80% 1 .... 86
I _80% 5 - 86%
f. _ 80% 2 86%
4 .... 80% 2 _ 86

.... 80 3 _ 85%
f« .... 80%(Dominican R
2 .... 80 6s 1

Argentine Q 3 .... 96%
7s 1935 J" -97%

1 ... .101 % 6%s 1942
2 _101% 1 _ 91%
1 -101% 1 -91%
5s 1945 Dom Can 6%a
2 80 notes 1829

Chinese Ry 10 -100%
5s 1961 1 -100%
4 _ 50Vii Gs 1926
4 60%City of Bord

6s 1934
2 .... 78%

C of Bergen
8s 1945
1 _109
1 _109

City of Chris
8s 1945
1 -110%
2 _111

City of 'ij-on»
hagen C%s
1944
1 .... 93 %
1 _ 91%
1 .... 81%
3 92

City of Copen-
6s 1934
4 80
2 .... 78%
1 79

City of Mars
6s 1934
3 _70

C}- Montevideo
Urug 7s 1952
« _ 98
1 - 82%

C of Greater
Prague 7%8
1 _80%
3 _80
2 .... 79%lP*ramcrican I

City of Rio Develop 7%«
de Janeiro I 1937
s f 8s 1846 1 -93
2 - 99% 3 - 82%
1847 w 1 French Rep

« .... »5%
8 - 95%
2 95%13 95%5 - 95 %
Ü - 96%.Tap 1st ser
4%s 3925
10 _91%10 -93
2 - 82%1.82«2d ser 4 Vá s

1926
6 - 91%

stlg inc 4s
1931
2 .... 8 0 %

10 79%K of Belgium
8s 1841
1 -101%
1 ....101

18 -101%
1 -102

94%
»4%
94%
94
94

..100
1 _100

0 of «Soissons
«N 1836
3 ... 78

City of Tokio
Cs 1952
6 _ 70

Cy of Zurich
Ss 1946
a ....ii4%

Rómpanla Az
B«!a 7%s
19i7
1 .... «9%
1 _9»

Czecho¬
slovakia R
8s 1961
1 .... 93
S .... 91%

Dept ©f Seine

8s 1845
100

S . 89%
t ....100
3 .... »8%
1 _100
$ .... 98%
3 -88%
2 _100
%s 1941

6
7
t
1»

.102
r%8 1946
...101%
...102%
...101%
..102
...101%
. ..102
...102%
..102
...102%
...102%
,...101%1 _101%

6s 1925
10 - 99 %K Denmark
8s 194S
3 -109%
1 -109V)1 ....nog
3 _110

6s 1942
a

i

88 %
.?*
9S%

11
1

K of Nether
lands 6e 1972
13 - 84%
8 - »4%

20 -84%
6 .... 94%
2 .... »4%
2 .... 94%
1 .... 94%

K of Norway
8s 1940
3 _in

K of Sweden
8s 1839
2 _108%
1 -108%
1 ....104
7 ....108%

Par-Lyons-M
6s 3 956

95
»6%
»6%
96%
96%
M«
85%
96%
96%65%
96%

¦ »ü»n at solivia

»s 1947
ó _96

Rep of Chile
8a 1926

10

10
194 1

1946

.102 H

.102

.103%
103*
.108%
103%
.103%

-103%
8 -103%
1 _104

Rep of Cuba
5a 1904
2 _ 96

f-'t of Queans.
land s Í 7s
1941
1 -107%
1 -107%
1 -108

8a 1947
1 -100%

State of Rio

1946
7 -11)0%3 -100V-
1 -101

a of 8ao Paulo
s f 8s

1 -101%
i ....101«'
J -101%H -101*4
1 -102

Swiss Conf S«
1940
1 ....131*4
3.12?
« -121%O K of Ot 13r
* 1 6%s 1929

8s 1941

30
1 .

20
1937

.106

.105%

.10«

.103

.101%

.101
-100%

a -101
4 -101%
B -101%Ü 8 of Brasil

10

18

.101%
2 -101%
2 -101

10 -101%
1 -101%
1 _101
1 _10

Coffee See L
7» 1963
2 _ 88%
1 _ 89

C'en Ry Eleo
Va 1962
8 _89%
t _89

Unit S S Co
of Copen 6s
19.14
8 ,... 94
1 .... 94%

IT 3 of Mex
6s 1945
6 .... 63%

4s 1964
Ï .... 40%

N T City 4s
1959
7 - 99%Gr do Snl 8s

^^^^^^^^^^^Railway, Other Corporations
Ajax Rub
8a 1945
Interim ctfs
4 .... 99%
3 -99
I .... 98 %
I .... 98%'
1 .... 98%;
1 98%;
5 .... 98%jAtn Ag Ch
6%s 1941

1 -104
CVt 6s 1928
1 _107%

Am Su« Rof
6s 1937
1 -102%
1 _103
5 -10J%

Am T k Tel
6s 1925
1 _114%
4 -114%
4 ...11N%

col 6s 194«
1 -99%
J.99%

col 4s 1929
10 - 92%
cv 4s 1936
g ... 88

Am W Wies
At Blec Co
Gs 1984
3 ... »4%

Am W P a t
7a 1939
1 -84

Armour Co
4 He 1939

1 - 90%
A T ft. 8 V
gnl 4s 1995
3 _ 91%

A11 ft. C A Jj
6s 1944
2 _100

All Htt dob
5s 1935

1 .... 99%
3 4 99%

I^ald LOO 6s
1940

1 -S4%
Chi lnd ft Lo
gen 6s 1986
1 -100%

C M a» St. P
4a 1935

I .... 73%
5.«. a B 2014
5 75%;

t .... 53%4 .... 53%
cv 4s aer A
1953
1 - 50%
cv 4s ser B
1963
3 - 49%

fiv 4s ser D
19535 .... 76%

B _ 75
6 - 75%
a .... 74%
2 .... 75% .cv 4%a 1932 IBrie ft j'er ¿a

1935

62%
62%
63
52%

6 71%
71%
71%
71%
U.VÍ

2 _ 97
Flsk Rubber
8s 1941
8 .1061.1060

.106%

.10«%

.10«

j .... il»
rig 4%s 20111
3 - 8«% 3
3 - 66%i 5
4 - 66%| G

deb 4a 1934 |Gen Kl deb
1 .... 65 6s 1932

Pugel S 4s 1 ... .300%1949 |Ooodnoh Co
1 - 72% «Via 1847

Chi Kv.n 7s / 3 ... .101
1930 iGoodyear Tlr»

.106%! * Rub s f 8a
Chi Ry (¡a
1927
3 5 - 81 y
4 - 81

C R 1 ft P
gen «e 19S-1
10 8 4 Vi
rfff 4s 19R4
8 _ 86

1331
1
1
4 .

1 .

1 .

2
1941

99%
91%
99%09«
99%
89%

.115 U

.1165 .... JJH'OranbyCon m
C AWe.tln« ft1,1,* P »«
4» 1987 i ttu.1 .... 7I^jG Trunk' HyCM o Cop 7s of Can a f 7s1*23 1940

Bait
1929
8

.103
O 6s

.108

.108 Vá
19SJ
.... 95%
- 95
- 95%
.... 95%
.... 90%
- 95%
-»6%
- 96%

c c c * at
L rf 6%a aer
A 1934

1 -101%
con 4%S 1833 L. 1 ,- .-101,*»
i 86U.|Col Industrial
2 !.'!! 85 5s 19*4

101%.
_ 101

3 -101%-
1 ....101%!

rfg 5s 1905
.1 88%

80%

1

1 ....113
» f 6e 193«

-103
2 -10Î
1 ....103
8 -10S

G1 Nor 7s
def A
« ..

1
1

1936
110%
.110%
.111
.111%
111

10
G%s 1962
a ....102%

..102%
J ....103

'» -102%Hocking Val
f, 84441 1 - 78 «%¦ 1999
3 84% Coi * So lBt 1 - 88

pt 8%a 192Î <; 1929 1 ....88%
3 94% 5 _ sc^'Hud ft M rfgr

8w3%'sl925 Coinp-Tab-R 6s 1957
5 .... 83% «a 1941 J .... 8 6
T * U 4s « .... 57% + ..¦. J6%
1951 I 97%* .. s»%
» 7i Ccmranwlth R?w.? & Rt*

t 68 CO 5%B m3Beth Sil en
6s 1948
1 _100%

Braden Cop
6« 1981
2 - 99%
1 ....100%

Pell T of Pa
1» 1945
1 -107%
3 ....107%

Be'h Stl rig
5s 1942 ,
1 .... 97%;ciip m 6s lttinl'i

15 - 93%
Bklyn Bd gen
7s sr D '40
1 _108
1 -107%

5a ser A
1949
1 _ 98 %

Bklyn Un Gas
tern 7s 1932
2 _115

Buff R ft P
4%s 1957
10 _ 93%
10 ... 94
Bur C R ft Nj
5s 1934

PI
1947
¿0
2

30'.;in Central
90%l 6I.4"J 1934
»0%
»0% 4s 1952

I 90 \i'i .... 'so1
Cn Coal of 12 rt« «8 1968
6s 1950
5

6
3114 3 -'89%
91 ¡Intbo R T 7s
90%
90%
90

ev Un Term
6%s sr A '72
a ....104%1 -103

Crn Cork ft
Peal s f 6s
1942
2 .... 96%
2 .... 96
5 -9G
1 - 96%Cuba Cane Su
cv db 8a '30
3 - 88%
cv db 7s '30
3 .... 85%
3 - 86%

97 %
1966
Tl%
71
71%
71%
71%
71

1945 w 1
7
ifg
15
4

15
10
19
1

olfs of. depos
15 - 70%16 -70 %Intbo-Met
4%s 1936
1 - 16%Ctfs of depos
I .... 16

otfs of d stp20 - 15%
15%

2 _100
Bush Ter Big
5n 1960
1 .... 98%

14 _ 94
1 - 83

Cen Ga Ry 6s
1929

101

86% Int Agrlcul 5s
Cuban Am 8u 1*33
col 8s
1

Cumber Tel
5s 3987
10 - 93%
Del ft H 5%s
19S7 temp
6 -100%

Den ft R (J

1931 1 - 80
107% Int ft Ot Noi

Can Gen Elec con *" ' 9a3-8
6s 8 A 1942 JL -,... L-V,

1 ..'..102% \r[* Es 195.5,
4 _102 1 - *9

Can North Ryi jo

adj 6s ser A
when issued
10
Int Mer
6s 1941
1 ....

461
f gold 7a ¡o G ñii-ry "or940
.

7s 1942

.... 92%
.92%|Int Pap rfg

on ar B 1947
ß - 89
1 - 89%

3 -313%
10 _113%
5 >ás 1946
1 ....113%

Can Pac deb
4a
3. 82%
5 .... 81%
4 _ 81%
1 - 83%

Can South 6a
1962
10 _99
Cen Pac gtd
4a 1949
1 .... 89%

Cerré de
Pasco cvt s
f 8s 1931
l ....122%
H _1Í2
10 -121%
C ft. O con 5s
1939
8 ....102%

cv 5s 1846
95%
96%
96
95%
9«
9B%
95%
9«%

C ft Alt rfg
3s 1950
11 _ 61%
1 .... 61%
0 - 61%
3%s 1949
2 _32%
2 _32

C B ft Q 5b
1071
2 _101

gnl 4s 1968
8 _90%

1)1 3%s 1949
66 _ 84
Gt West 4s
19B9
3 .... 61%
1 - 51%

Chi ft El m
6e 1831
% .... »4%
i -83%
* .... It*

5 -18%
20. .... 88%

1 _100% Invtnc Oll 8s
5 _100 1981
3 ... .10014 2 ¦... "s»»
2 -100% ¡K C St 3 & M
1 _100 <s 1936

Det Bdlson 5 ... 81
col 6s 1933 lían City Ter
1 _100 *» I960
rig Cs 1940 2 - 88%
2 _ 97% * .... 83%

Diamd Match Kelly Spgfleld
s f deb 7%s
3935
1 -307%

Donner Steel
7s «r A 1942
1 _ 95
1 - 95%
.1 _ 9S
1 - 96%Du Pont de N
7%s 1981
a ,...108
l ....107%
1 _108

Duquesne Lt
7%s 1946
1 ....107%

6s 194»
4 _104
1 -104%
5 _104%
1 _104
2 ....104%

B Cuba- Sug
7%b *3 w I
24 _100%
1 _100
2 ....100%

«2 _100
Empire G ft F
7%s a A 1337
63

P«%
9«%
96%
90%
96%
»«%
90
95
04%
94%
96
94%
94%

Brle gnl ilen
4a 199«
1 ....

* .... Ml

Tire gold 8s
1941
1 -108

Kings Co El
4s 1949
1 - 79%

Lack Steel 5s
1960
10 - 93i¿
Laclede iGi
of St t, 1st
5s 1934
3 -91%
1 - 82%Lake Shore
4s 1988
X .... 94%4s 1931
1 - 98%

Lehlgb V con
4%s 2003
2 -9S

Liggett £ M
6s 1944
2 -99%

La Northwest
R R 5b 1984
2 .... 77%
8 .... 77%

.
1 .... 77%

Louisv ft N
uni 4s 1949
S _ 92%

Magma Cop
7s 1932
a -118

Manatí Su Co
1st 7%s '42
11 -98
Market St Ry
1st con 5b
1924
1 _89
1 .... 89%
7 _80%

Mea P of Del
. f cvt 8s
199«
1 .,..106%

îlidvale Steol
6s 1936
2 -89
2 .... 81%M A St L con
5s 1934
1 - 81%4s 1849
1 .... 44

M R P & a S
M 6%s 1981
2 -104
2 ....103%I -104%M S S M &
Au 4a 1938
a .... 95%M K A T now

adj 6s ser A
35 .... 02%1«» - 63%38 .... 63%10 .... 62%10 .... 62%1 -G2
1 .... 63%18 - 62%
P 1 5s ser Al.86%
P 1 Cs ser g3 - 97%30 -97TJ6 - 97
Mo P 6s 3 949
aer D tem
3 -390%î .101%2 -100%2 -101%6s 1926
3 _ 97%5s 1966
3 - 92%1 .... »1
gen 4s 1975
1 .... 66%2 .... 66%1 .... 65%1 - 66
1 - «5%
2 .... 6«

N-n-n Bel! Tel
ïs 3 941

I ....1DY%* ....107%l ...,107%Ore & Cal i8t6s 1027

°B f«V <ta

Or-MTR R 'iN 4s 1861
0 - 83%Otl« Steel (¡a

Rs 1943

Pao Pr & L,5a ligo
1 . .

Pao y
6s J9
1 ..

A T

10

39

92'«
98
93%
93
02%
93%»»fil
03

8 .... 90
coi 4s 1949
8 - 88
San Fr Ter
4« 1950
1 _ 84'u

So Rwsy gen
6%s 1966

.102%

.102%
1 02
.102%
.102
.102%
.102
.102%
.102%

98
»8%

. «9%«9%
«8%

. 69%
«9%
«9%
«»%
«9%

. 69%
«9%
A O

p,*n Âm ï* a
V«n 7s 19S0

..102
Vs lijo

109%
Per.n'

gold
1888
1

.108
«%S

;110%'

3
1
2

4s Mob
dlv 1938
.6 .... 78%
80 P Rico Sug
of N J 7s
1841
2 -101%Stand OU Ca.!

7s 1931
8 -105%
5 -106%Steel A Tub«.*

7s 1951
1 -102%
1 -102%Third Av rfg

4s 1960
1 - 67%
2 -67%

11 _ 87
adj 6s I960
6 -65%

85

g -...100%5 -1012 -100%
- |?5%i«ridewster Oil

¦

'""

99V 4>8 19:,î92%| 1 _103
|Tol Rt L A W

4s 1948
Peo G & CokeOf Chic 5s
1947
3 .. 03p«o & E inc4s 1J90

4s I960
10 _ 76
Toi Tr U A
Pw 6s 1926
1 _99%12 - 89%
-100

,. , 66V4j 6b 1968Mont Power
6s 1843
8 _ 99
1 - 89%Mont Tram

Cs 1941
4 .... 90%New ETAT

6s ser A 1852
1 .... 99%
3 .... »8%
2 - e»-
1 - 99

N Orl A N
ref A imp
4%b 1959
2 _ 84%
NOTA M
Sa 19S6
3 .... 78%N T Cent deb

I 6m 7"ï»87 Union Paelfle'
..,

*s 3997il«*! »î '... ?«*
98

Phii.'V-.* s.6?»!Tr-Cy Ry A L*"nils Co 6s Ss 1923
«7* A IP« a ....100
* -101 Un Bg A Pap.J -100% 6s sr A 1942

300%! x _j -100%

H»
38
80
fis 20 i:

_
»8%

a .... 93%
cv 4s 1827

96%
»6%:::: 9«%, \ ¦¦¦. .»«i 5 ... «%

iiu ..' ..¦. 86 rfg 4s 2008"4 Reming Arml 8 ... I I %".' IfM 6s 3937 3 ...i s
'. '¦'. !)8%,n "r v.:,*. 9TI'?('~n Ta.!}Ll Car

4s 1934 MH|Is,i Ark * iPíi It'll
8 .... 90%' *'3S m4 1 -1 0.1 %
con 4h 1999 o."r'.--- 9"V«|Unld Drug 8scon 4B i»»j ¡g, L j M & s; l941

4b 1928 10 ... Ul8 ... 89% Un Ry of St !,
4b Riv Sz a 4>-. 1834
aiV 1938 8 .... 67%2 - 86% U S Rubber
4 - 86%' os 1>47

¡7%j8t l;4Sns¡ *| ...¦ S9%
N Y Bdioon »e A 3963 /T,1J0 ri'..,»?'*
1st 6 «48 aer 1 .... 74%Usf f^1*'"*6« ser B 1953 "2 i'"S

1 .... 89 |si «;,.'.'« îïft 5s ii»ö»*£« ser C l»lï jo _tori/1 ....100%l 1 ....102%1 ..__.. 108%

83%!
f.2%

rrg 4Us 1998!
ï .... 79%;5 .... 79%!

N T C A St Ll
deb 4s 1931

A 3 941
3 ....131%
1 .110%:

....hou;
l .,..110%

N Y N II A H
6s 1948
4 _ 82%
3 _ 82%

cvt deb 3 %s
1966
1 _ 51%

N T Rys adj
5« ctfs of
depoa 1942
1 .... 7%|

N Y S A W
gen 6s 1940
2 _61
2 _ 60%
4 _60

rfg 03 1937
6 _ «8

N Y Teleph
6s 1941 . ,

? ....".»ItÎ.105%
.105%

91%
*1 8 f

5%s ser D
1945
5 - 95

adj 6s 1965
5 - 84

¡Utah Pw A L
5s 1944
2 .... 9;

a .... «3%
-ne 6s 1960

S .... 94
85%/ 1 .... 93%
83 %iVa-Car Cliem
83%] l%a 1937

ser A n* wai*

20

1949
1 106

41.-.8 1939
1 - 96%

N Y W A Bn
4%s 1946
2 _ 64

Niagara F P
6s 1932
3 ....104%

5s 1932
2 _101%
6 -101%

Norf So 6s
ser A 1981

1 .... 64%
Nor A W cvt
Gs 1929
1 -117%

con 4s 1996
1 _ 91%Pocah Coal
A Coks 4s
1941
6 - 98

Nor Am Bdl
ser A 8s 1962
interim rets
8 - 95%
0 - 85%

Nor O T A L
Cs «er A 1945
1 _ »5

Nor Pac 6s
ser B r047
1 -108%1 ....108%
1 ..-.108%

J0 -108%
10 -109
rfg A Imp
bs ser C 1J 37
8 .... î|%

18 - 88*4
4s 1897
2 -89%

3s 2017
1 .... (,4

76 M.
76%
76%75%!

96
1 - 96%
,1 .... 96%
's ai- A 3 947
3 _ 98
.1 97%

97%
Sv L
4f, 1

'.' 76SI '¦ 1984
wn conjyj^ñig'ñ10^'4" -aa-l ,5s 1962

Ter 6s 1962 Waba'sh'ls't «s

,,,"., Co '*. 8 _100
1842 Warner b Ref
1 -101 let 7s 1941
1 -100%J 1 _102V!»
1 -101 Wash Wtr Pw

San An A A P) Rs 1939
4s 1648 1 _ 99%
1 .... 78%¡West Maryld
« .-¦. 78%Seab Air L
con 8s 1945
* .... «5%
6 ... «5%
3 - 66%
1 ,- «6
1 .... 6S%
rfg 4s 1958
5 - 48%
6 .... 42%

%

19634a
11 _66
W N Y A 1»
1st 5s 1937
1 _ 99%

W Pac tem 6s
1946 ser B
12 _97%
6 .... 97%
6s 1946
3 _ 86%
5 .... 86%
1 _ 86

_. , 1 _ 86%s - 42%(Westn Union
adj Cs 1949 1 6%s 1936
2 -26% 1 _Ul
'<" -26 4 _110%Sinclair C OillWostgh Elec

cvt 7%a 192S 7s 1SS1
58 _108 1 _106
«er A 1987 4 -10T %
1 _100%' « -107 Vf«

_ .ioo%l
r. .ioo%
i .100%
J -300%
1 -100 %

Sin Cr O P
6%s 1925 aer
A
4 .... 99

So" Pac cvt 4s
19Ï9
6 - 92
J - 81%
rfg 4s 1936
2 - 90
2 .... 90%

Wick Sp Steel
1st 7s 1936
1 _ 99
1 - 99%

Wilson Co
7%s 194B
1 _106
1 -106%
1st 6s 1941
6 _101%
cv 6s 1828
1 .... 98

Wisconsin C
4s 1949
1 _ 1

Wi« C S A DU
4s 1986
6 _83

To figure the preels* yield on a bond It
ta necessary to use yield tables, but tho
«pproxtnato yield can roughly be figured
«rut by th« following formula: Dlvld« the
closing quotation on a bond Into the rat«
of the annual return. If the bond Is selling
below par you must allow also for the
appreciation of th« principal. To do tbla
subtract th* market quotation from par.
tor« maturity. For example, if a 6 per
cent bond la selling at 90 and has ten
years to run, th« annual return will be 6.66
per cent. Th« difference oetween par and
th« market price will ba 10 points, eub-
tracting 90 from 100. Dividing 10 point«
by ten years the quotation will be 1. Thi«
fujure Is to be added to 6.46», which la th«
annual rotv.rn, and th« result, 7.68 s*r
cent, will give you th« approximate ytald.

German Note Discount
BRUSSELS, Sept. 30..Four and -one-

half per cent was the rate at which
the German treasury notes for 96,-
000,000 gold marks in payment of Ger¬
many's reparation obligations to Bel¬
gium for the current year were dis¬
counted, it teas announced to-day. All
the notes were handled by a «Swiss
eor.Fortium <tî banks»,

Bankers Stress
Sound Thought
On Economics

H ontlnoe«! from page eight1
that v.'e aro just cr. mvich inicr. 19.-.>.(
111 tit? prosperity of the. United F'a lS
as any other proupü. £05 WO can thri '.

only In ao much an the nation thrives.'Of course, it is natural that at this:time of chantre- .md économie perpîc :i-
ties, there should be all sorts oí
formulas and panaceas put forward for
the solution of all our o.iffici;llies at
one grand sweep," he raid. "But for
this very reason now is the time we
should watch OU* stop and base our!
action on sound economic theory. This
is not time f0; impractical experi¬
ment.«. Th«: clement.', of the domestic
and international business structura
are loo compte:: to admit of solution
by a 'magic cure-oil."'

Mr. Sinon also believes that thi-,
great convocation with it* innumerable
contacta wil] ccnvir.ee many skepticsthat the íuil prosperity of America is
linked up with the prosperity of the
world. The United States is a pro-duccr of great surpluses, he pointed
out, and we must have a market for
those surpluses, There can be no
market if the buying power of for¬
eign countries is atrophied.Another topic -which will come before
the convention will be the question of
national branch banking. There has
been a great deal of doubt as to the
exact interpretation of the law with
regard to these branches and the opin-ion of the bankers themselves will
undoubtedly be welcomed in official
circles.

Hoover to Speak
Although it is the general opinion

of business men that the domestic
situation is gradually righting itself
home affairs will also come in for con-
sideration. Secretary of Commerce
Hoover will address the convention on
a subject which may not be announced
until ne speaks. Henry J. Allen. Gov¬
ernor of Kansas, will discuss the re-

sponsibility of the government for in-
dustrial justice and the relation of the
Federal Reserve System to American
business.

Dr. George E. Vincent, former presi-
dent of the University of Minnesota
and now head of the Rockefeller
Foundation, will speak on "Public
Health Assets."
The American Bankers' Association

was formed in 1875, and numbers
among its members 23,000 of the 30,000
banks in the country. This is the first
time the association has met here in
seventeen years.
The program of the conventions fol-

lows:
The general sessions of the conven¬

tion will be held in the Grand Ball¬
room, Commodore Hotel, Forty-second
Street and Lexington Avenue, in the
forenoons of Tuesday, Wednesday and
Thursday, October 3, 4 and 5. The ses¬
sions of the sections and divisions of
the association will be held in the
Grand Ballroom on Monday morning
and on Tuesday, Wednesday and Thurs¬
day afternoons. Morning sessions will
be called at 9:30 and afternoon sessions
at 2:30. The executive council will
hold its meetings in the East Ballroom
of the Commodore Hotel, the finance
and administrative committees in the
Board Room on the Mezzanine floor.
All other committees will meet in the
rooms of the New York Chapter, Araer-
icon Institute of Banking, 15 West
Thirty-seventh Street.

Monday Sessions
The detailed program of meetings

is as follows: Monday, October 2, 9:30
to 5:00.«c-mmittees, trust company
division, national bank division, state
bank division, and savings bank di¬
vision; agricultural commission; com¬
merce and marine commission; éco¬
nome policy commission; public rela¬
tions commission; administrative com¬

mittee; ôOth anniversary committee;
finance committee; insurance com¬

mittee; protective committee; com-

j mittee of live; committee on member-
ship; committee on public education;
committee on state taxation; committee
on Federal legislation; committee on

state legislation, ar.d special com-

f mittee on taxation.
On this date the sixteenth annual

meeting of the clenrinp.- house section
will alïo be held from 9:30 to 12:30
P. M., in the ballroom, Hotel Com¬
modore. The progvr.m is: invocation;
address of the president, John R. Wash-
burn; reports of officers and com¬

mittees; address, John McHugh, Presi¬
dent, Mechanics and Metals National
Bank, New York; address, L. F. Loree,
President, Delaware and Hudson Rail¬
way, on "Labor Unions"; open dis¬
cussion on the clearing house examiner
system; election and installation of
officers.

'

In the afternoon the sixth annual
meeting of the state bank division will
be held in the ballroom of the Hotel
Commodore at 2 o'clock. The program:
Address of the president, R. S. Hechtjl
address, "Financing Agriculture,"
Eugene Meyer jr., managing director
of the War Finance Corporation; ad-
dress, "Practical Problems of State
Banking," Marshall Cousins, Commis-
sioner of Banking of Wisconsin; com-
mittee reports, open discussion, report
of the committee on resolutions, elec¬
tion and installation of officers.
At 7 p. m. there will be a dinner of

Reserve city bankers, and at 9 p. m. a

meeting of the executive council of the
association.

Address by Lairont
On Tuesday, October 8, at 9:30 a. m.

the first general association session
will be called to order by President
Thomas B. McAdams. The program is:
Invocation, address, Thomas W. La-
mont; address, President McAdams; re-

ports of the administrative committee
and executive council, the American
Institute of Banking, Robert B. Locke,
retiring president; the state secre¬

taries, Andrew Smith, president state
secretaries; the Clearing Houses, John
R, Washburn, president Clearing House
section; the trust companies, J. A.
House, president trust company di-
vision; the savings banks, Raymond R.
Frazier, president savings bank divis¬
ion; the national banks, John G. Lons-
dale president national bank division;
the state banks, R. S. Hecht, president
state bank division; address, "Public
Health Assets," Dr. George E. Vincent;
appointment of resolutions committee.

In the afternoon the Savings Bank
Division will meet in the main ball-
room. The program follows: Address
by the president of the division. Ray-
mood R. Frazier, reports and appoint-
ments of committees; short talks on
how to promote thrift and savings, by
George E. Brock, president of the Na-
tional Association of Mutual Savings
Banks; Jarvis Hicks, Long Island Sav¬
ings Bank; Victor A. Lcr?ner, présidant
of the Savings Bank Association of
New York, and Alvin P. Howard, vice-
president of the Hibernia Bank and
TruBt Copany, New Orleans; address
on m"Thrift and Thriftlessness" by
Nicholas Murray Butler, president of
Colubia University. In the evening
there will be a theater party.
Wednesday, October 4, the program

of the general session, which opens at
9:80 a. m., is as follows: Address,
"Reparations and International Debts,"
Reginald McKenna; forum on national
bank branches, report of nominating
committee and election of officers.

In the afternoon at 2:30 the National
Bank Division meets in the main ball¬
room, Commodore Hotel, the program
being as follows: Remarks.by Presi¬
dent G. Lonsdaie; appointment of com¬
mittees on resolutions and nomina¬
tions; address, James S. lexander,
president of the National Bank of Com-
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g If there is an .-i<ivantage in your Customer ¡gg rinsing his Accounts Receivable into Notes ~
~

<ir Acceptance* and then turning: tliern into ¡S
~ cash a( his Hank, as is advocate«) i:> credit ~

2 clianncl», should he be deprive) 0i: the ad ¡38 vantage of that rash in the even! thai lie d,-.--. ~
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~ instead of for cash. What possible difference zz
. rniikJ tiierc be to anyone interested, whether .E the merchandise had heen first sold for cash, ~

g or whether the Account representing the mer ~-

S chandise or the Acceptance representing the ~

5 .Account, wax soli) for cash? AH arr alike £~
'

except ax to form and ail represent merrhan- :*;
~ dir.e on the ledger instead of in stock. ~

S Probably one essential difference is thai sell- ~

S ing merchandise to customers for cash and ~¡¡S selling Acceptances for rash are hrtfer un'ier- zzE stood and accepted as proper inisi.'ir«,«* ethic, ZZE whereas selling the Accounts is newer, more .

5 modern and has been less reason« i oui ~

~ It you ran afford to ha'.e youi customers iis- ZZ
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S that we will buy the Accounts when sou; "5ZZ Customers won't discount them. ~
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| Represented at New York. 200 Fifth Ave.
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SAVINGS BANKS SAVINGS BANKS

IRVING
115 Chambers St. (West of Broadway), New York

QUARTERLY DIVIDEND
Interest
at the

Rate Per
Annum of

Credited to De.
positors Oct. 1st.
Payable on and
after Oct. 16,1922

Deposits made on or before October 13th
will draw interest from October 1st

NOTE" Deposits made on or before th» 3rd day of ANY MONTH"U will draw interest from the 1st of the month
BANKING BY MAIL

Madison Ave. Cor. 58th St.

QUARTERLY DIVIDEND
Credited Oct. Ut, 1922. st the rate of

DEPOSITS ON OK BETOBB Oct. 4th DBAW LKTEBBoT I Kim Oct. 1st.

Interest Credited Quarterly
Banking by Mail _$I Will Open an Account

merce, New York; address, "Some
Problems for Thinking Men to Think-
About," Frank A. Munsey, New York;
reports of committees and election of
officers.

In the evening at 6:30 there is a

dinner for incoming American Banker.-,
Association state vice-presidents, presi-
dents and secretaries of state bankers'
associations; nt 8 a theater party for
ladies and at 8:30 a smoker for men.

Thursday, October 5, the final general
session opens at 9:30 a. m., the pro-j
gram being: Reports, the committee of j
five, Charles DeB. Claiborne, chairman;
insurance committee, Oscar G. Fore-
man, chairman; committee on state
taxation, Ernest J. Perry, chairman;
committee on state legislation, Craig B. !
Hazlewood, chairman; committee on'
Federal legislation, T. E. Adams, chair-
man; committee on pubiic education,!
John II. Puelicher, chairman; public
relations commission, Francis H. Sis-
son, chairman; agricultural commis
sion, Joseph Hirsch, chairman; eco-
nomic policy commission, M. A. Tray-
lor, chairman; commerce and marino
commission, Fred I. Kent, chairman;
address by Governor Allen of Kansas,
address by Secretary of Commerce
Hoover, resolutions committee and in-
stallation of officers.

In the afternoon at 2:30 the trust
company division meets, at 6:30 there
is a dinner of the American Institute
of Banking and at 9:30 the American
Bankers Association grand ball.

Friday, October 6, the closing day,
comes the boat trip to West Point.
where the cadets give a special parade.
At 11 u. m. the executive council will
meet aboard boat, and in the afternoon
at 4 the administrative committee
meets on the boat. At 7 p. m. combs
the golf dinner.

Other Divisions
Other division programs are: On

Wednesday, October 4, the school sav¬
ings luncheon will be held at the Hotel
Biltmore for detailed discussion of
school savings bunking projects. AI-
vin P. Howard, chairman of the com¬
mittee on savings, will preside. The
program is as follows: Opening re¬
marks, Raymond R. Frazier, president
savings bank division; greetings from
committee on public education, John
H. Puelicher, chairman; "Ideals,"
Philip J. Lnwlor, Bank of Italy, San
Francisco; "Why Banks Instal School
Savings Systems," C. W. Laycock, Min¬
ers' Bank, Wilkes-Barrc; "Every Boy
und Girl a Banker," Edward A, Rich¬
ards, East New York Savings Bank,
Brooklyn; "Educational Values," Clif¬
ford Brewster Upton, provost of Teach¬
ers' College, Columbia University.
The program of the convention ac¬

tivities of the trust company division,
American Bankers' Association, is as
follows: Monday, October 2, 9:30 a. m.,
meeting of executive committee at the
State Apartment, Waldorf-Astoria Ho¬
tel; 7:30 p. m., community trtist con¬
ference led by Frank J. Parsons, vice-
president,. U. S. Mortgagee and Trust
Company, New York, and chairman of
committee on communitv truste.
Thursday, October 5. "at 2:30 p. m..

the general meeting of the trust com-

Sany division will be held in the main
allroom of the Commodore Hotel, with

the president of the division, J. A.

*fc>

UNION DIME SAVINGS BANK
40th Street and 6th Avenue

.\n Interest Dividend (127th consecutiva)
has been detlareil :ii lii« rat« lit

FOUR PER CENT
per annum, credited Oct. 1. 1983, and
payable on and after Thursday. <>!. 10.
19Ï2. on nil »;ims entitled iheieto under,
the Ity-l.a-.vs from $5 to 18.000
Money depositad on or before O.-i S, î'j22.

draws Interest from <>, t i 1' .'-'.
Olviiienu« ur«. paid yuart«-rlj-

AI.EX V W. KIN.N'AS. President.
EDMUND P LIVINGSTON. Treasurer.KRANK F. HAZARD. Be* ivtarv.

American Savings Bank
ur, WKST 4;i> sr.

(Bettroan Broadway and sixth Av.)
(LOOK VOft THK CLOfK)

A quarterly dividend of

Four Per Cent.
per annum hfla bet n declarer! ti>
depositor« for the, ,'t months .-tidingSeptember 30, IC'ví

Deposit* made on or before

October 13th will draw in-
terest from October ly 1922

House, presiding. The program is as
follows: Greetings by Seward Prosser,
president Bankers Trust Company, New
York; annual address of President J. A.
House, president Guardian Savings and
Trust Company, Cleveland; address by
Alvin W. Krech, president Etjuxtablo
Trust Company, New York; reports of
the officers and the chairmen of sub¬
committees on matters pertaining to
Federal and state legislation, co-opera
tion with the legal profession, business.
¡building, community trusts, staff rela-
j tions, trust company fees and research
work.

ft ver Market
Silver.London, 85 5-!6d; New York,

j domestic bar, 99Uc; foreign, 68V«c;
Mexican dollars, h'2'^0e.


